This paper analyzes the citation patterns of the central banks of the 15 largest monetary areas of the world that had an active working paper series in 2010. It proceeds to construct a novel journal ranking that is more suited for monetary authorities than the academic journal rankings currently in vogue. We report individual country rankings as well as the global rankings.
Introduction
While academic journals have long been an important means of knowledge dissemination in the scientific community, more recently central banks have increasingly turned to articles published in academic journals as a basis for their growing research efforts. At the same time, central bank staff have occasionally become not only consumers, but also producers of articles that are published in top journals. The creation of journals that are devoted to the topics that are of interest to central bankers is a clear indication of the intensification of this phenomenon. Arguably, on top of providing the means of access to a wide international readership, the publication of research in highly rated peer-reviewed outlets may be seen as a certification of the quality of the research effort. However, at the same time that there seems to be a certain convergence of researchers that are based in central banks and academia, it should be recognized that the interests of these two groups do not necessarily coincide: a paper that is considered of high relevance in academia may not attract the same level of attention in central banks. The converse is equally true. One implication is that, to the extent that relevance diverges between the two professional groups, journal rankings that are tailored for academia will be inappropriate impact measuring sticks for central banks and economic practitioners. Against this backdrop, this paper carries out a detailed analysis of the citation patterns of the central banks of the 15 largest monetary areas of the world that had an active working paper series in 2010 to construct novel regional and global journal rankings that are more suited for central bankers. 1 To the best of our knowledge this is the first comprehensive effort in this direction.
A journal ranking of central banks could prove of value for instance for the management of journal subscriptions, research funding decisions, as well as for the analysis of country specific research strengths and weaknesses. While important regional differences emerge, the Journal of Monetary Economics, the American Economic Review, the Journal of Money, Credit and Banking and the Journal of Finance stand out as the top outlets in the global ranking.
Of these, only the American Economic Review is usually considered to be a top 5 economics journal in academic circles. Furthermore, the paper is able to obtain an indication of the extent to which research efforts in the different monetary authorities rely on articles that were recently published in academic journals. It finds that Sweden's Riksbank is the most finely tuned with academic research, followed by the European Central Bank.
Relation to the literature. This contribution is related to a wide literature -that goes back at least to Garfield (1972) , and, within economics, to Liebowitz and Palmer (1984) -that uses citation count as as a proxy for the impact of research. The core idea in this literature is that citations are 1 Note that the deliberate aim here is to create a ranking that is better suited for a professional group -and not a field ranking. For this reason, the analysis does not attempt to include the research output of monetary economists that are primarily based in academia.
the scientific community's votes for papers that are thought to be of good quality (Laband and Piette (1994) ). Hence, the total number of citations that an academic journal gets over a given period is ultimately a reflection of the quality and relevance of that outlet for the profession. The philosophy of this paper is essentially the same -except that we focus on the judgement of the central banking community instead of the academic community. ever, an important difference of this study is that -contrary to most of the earlier studies within this literature -we do not restrict the analysis to economic journals a priori. Because of this, the journal ranking that emerges is both, more robust and more comprehensive, including finance journals, such as the Journal of Finance and the Review of Financial Studies. By and large, the analysis carried out here confirms the conjecture that the ranking of journals changes in a clearly noticeable way when one examines citations from a different professional group. Such finding corroborates a conclusion that had already been drawn by Kodrzycki and Yu (2006) , when they extended the analysis of the impact of economic journals to the social science and policy literature.
Before we proceed, it should be noted that our view is that publication in academic journals should not be or become an end in itself for central bankers. In the case of a system of central banks we considered the output of the bank that is responsible for monetary policy. For the United States, the research output of the Federal Reserve Bank of New York was considered, whereas in the case of the Eurozone we considered the research output of the European Central Bank. Working paper series were included in the study, provided that they had an output of at least 8 papers in 2010. 2 All developed countries with a GDP of at least $ 250 bn satisfied this criterion. 3 Since the impact factor is typically driven by the top quality papers rather than the average input, even the division of the number of citations by the number of papers that are published by a journal is unlikely to give a satisfactory proxy for the quality of the median paper. We do not perform such division here to avoid biasing the impact factors heavily against general interest journals. Table 2 shows the average number of (recent) published academic papers that a working paper cites for the 5 monetary authorities that had the highest citation/working paper count. Judging by this measure, the research department of Sveriges Riksbanken is the most finely tuned with academia, followed by the European Central Bank and by Norges Bank. 4 The global ranking for central banks is constructed via an aggregation of the 15 regional rankings that are listed in Table 1 . To perform such an aggregation, a weighting scheme is needed. The results using two approaches are reported: the equal weights ranking and (our preferred) GDP weighted ranking -where citations can have different values. More specifically, in the latter method, citations by economically important regions are more valuable than citations obtained from the working paper series of smaller monetary areas. In this sense, the GDP weighted global ranking is arguably 4 Clearly, this metric should only be used if research departments did not anticipate its use for international comparisons. We believe that this is indeed a very plausible hypothesis at the present time. Since the analysis was carried out simultaneously for all countries and was unexpected, citation inflation should not be a major concern here. The second column in Table 2 exemplifies the weights that were used for the GDP weighted ranking. 5 Note that the de facto weight of an area typically differs from the purely economic weight. For instance, Sveriges Riksbanken punches above the economic weight of Sweden because -by having a higher citation average -their research staff contributed with more citations to our database. The largest de facto weights were those of the Eurozone (34.8%), the United States (33.3%), Japan (7.4%) and the United Kingdom (5.4%). Table 3 lists the 30 top outlets of the global journal ranking of central banks. 6 Note that the ranking of the top 4 outlets is unchanged irrespective of whether we use the GDP weighted ranking or the equal weights ranking: The de facto weight is given by the product of the GDP weight (or economic weight) by the citations/working paper index of the monetary area divided by the average citations/working paper count of the world. 6 The complete ranking of the 431 outlets can be obtained upon request.
Global Rankings
Economics receives an average of 0.98 citations to recent articles per working paper, the American Economic Review receives 0.84. No other journal scores above 0.50. The Journal of Financial Economics ranks 5th in the GDP weighted ranking, in great part due to its strong showing in the U.S., where it shows up as 2nd, and the Eurozone, where it appears as 7th.
The last column of Table 3 Table 1 .
To conclude, it is important to emphasize that the methodology to construct this ranking included citations to all journals, and not just the top ones. This means that there is no risk that the inclusion of a journal from a different area of knowledge would alter the ordering of the rankings. In this sense the ranking presented here is more robust than previous ones. Finally, our analysis allows us to establish that there is considerable concentration of citations in the top economic outlets: overall, the top 30 journals received two thirds of the citations from working papers, while the remaining 401 journals accounted for the other third of citations. 
